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Company Data

Last Price (TSX) $16.96
52-Week Range: $7.69 - $18.38
Market Capitalization (C$Min): 6,714
Enterprise Value (C$Min): 6,938
Shares Outstanding - Diluted (MIn): 396
Dividend Yield: 0.5%
Cash 773
Net Debt 224
Fiscal Year End Dec 31

Sales Summary

2019 A 2020 E 2021 E 2022 E
Uranium (MIn Ibs) 35 32 30 28
Fuel Services (mm kgU) 12 14 13 12
NUKEM (mm Ibs) 6 2 1 1
2019 A 2020E 2021 E 2022 E
P/E NM NM NM 29.5x
EV/EBITDA 18.1x 82.9x 33.1x 13.2x
CFPS 1.05 0.22 0.35 0.93
P/CF 16.1x 75.6x 48.4x 18.3x
Net Debt/ EBITDA NA 3.2x 1.5x 0.5x
2019 A 2020 E 2021 E 2022 E
Ql 14 A 51 A 2 E 95 E
Q2 43 A -4 A 35 E 130 E
Q3 34 A -10 A 48 E 126 E
Q4 277 A 42 E 117 E 152 E
FY 368 A 80E 201 E 503 E
2019 A 2020 E 2021 E 2022 E
Q1 -0.08 A 0.07 A -0.07 E 0.12 E
Q2 -0.04A -0.16 A -0.01 E 0.16 E
Q3 -0.0TA -0.20A 0.02 E 0.15 E
Q4 0.24A -0.01 E 0.12 E 0.15 E
FY 0.10A -0.30E 0.06 E 0.58 E

1
Note: All values are inC$, unless otherwise stated
Source: Company Reports, FactSet, Eight Capital Estimates
Cameco Corporation (CCO-CA)
Volume (Millions) Price (CAD)
6.0 Volume === Cameco Corporation 18.0

5.0 16.0
4.0 14.0
3.0 12.0
20 10.0
1.0 8.0
6.0

.0
Jan-19 Apr-19 Jul-19 Oct-19 Jan-20 Apr-20 Jul-20 Oct-20

Source: Company Reports, Factset, Eight Capital estimates

Company Description

Cameco is one of the world's largest
uranium producers with mines in
Canada, the U.S. and Kazakhstan, and
is also a leading provider of nuclear
fuel processing services and uranium
trading.

Cigar Lake suspended. Cameco is suspending production at Cigar Lake over the
coming weeks due to increasing risks posed by COVID-19 and increased uncertainty over
the ability to maintain continuous operations, due in part to access to qualified operating
personnel. Impact: Net positive. In our view, this is net positive in the short-term for
uranium prices and Cameco shares. What Cameco loses by suspending production and
having to buy relatively more expensive material in the spot market is more than offset
by tighter uranium market fundamentals, upside potential to spot uranium prices,
leverage to rising prices for Cameco’s market-related contract book, sentiment around
security of uranium supply, and scarcity value of large, liquid investment vehicles to play
uranium/nuclear.

Security of uranium supply can be a fragile distraction. Due to the suspension,
Cameco plans to increase purchases in the market to secure uranium needed to meet
sales commitments. YTD, Cameco has completed open market purchases of 26.2Min Ibs
vs. 77Min Ibs or 34% of total spot volumes for delivery within one year, as reported by
UxC. CCO holds uranium inventory of 14.8MIn |bs at end-3Q20 at an average cost of
C$38.88/Ib. To mitigate risk, Cameco can also borrow more end-user material currently
under storage, or advance long-term purchase arrangements, all of which still serves to
tighten the uranium market.

FY20 Cigar Lake production guidance suspended; restart conditional on health &
safety (not uranium markets). Cameco does not expect to meet its 5.3MIn Ibs Cigar
Lake uranium production guidance for 2020. At full capacity, Cigar Lake is able to
produce 18Min Ibs/year (100%-basis) or 12% of global mine supply (2019). The restart
conditions for Cigar Lake are not the same as McArthur River; therefore, timing of a
restart and the production rate will be dependent on how COVID-19 is impacting the
availability of the required workforce at Cigar Lake, how cases are trending in northern
Saskatchewan and local communities, and the views of public health authorities.

Strong balance sheet able to manage closure costs of $8-10MIn/month. At end-
3Q20, Cameco held cash and investments of $793MiIn (including short-term investments)
and total debt of $997MIn (net debt: $204MiIn). In addition, Cameco holds a $1,000MIn
undrawn credit facility (not including $482Min secured against CRA claims), which it does
not expect to draw on, as capital requirements are expected to be met with cash and
operating cash flow.

Premium valuation has long been part of the investment narrative. Rising cash flow
potential on expectations of tightening uranium markets in the long-term, together with
a unique market position with high industry barriers to entry and lack of investment
alternatives, have kept valuation at a premium for Cameco shares. A structural shift in
uranium sentiment could provide Cameco valuation a runway. Post the financial
crisis/uranium inventory liquidation period (July 2010 - March 2011), Cameco’s equity-
implied uranium price rose +64% to $93.85/Ib (from $57.13/lb) vs. spot price +71% to
$69.75/Ib and LT price +26% to $73/Ib (from $22.35/Ib and $40.75/lb, respectively).
Comparatively, since the McArthur River “indefinite” shutdown in July 2018, Cameco’s
equity-implied uranium price has risen +17% to $58.59/lb (from $50.12/1b) vs. spot price
+23% to $29.75/lb and LT price +7% to $32/lb (from $24.10/Ib and $30/lb, respectively).
Our preferred picks in uranium are NexGen Energy Ltd. (NXE-T, BUY, TP C$5.55) and
UR-Energy Inc. (URE-T, BUY, TP C$1.40) - both covered by David A. Talbot.

Maintain NEUTRAL; increase TP to C$17.50 (from C$16.00). We now assume Cigar
Lake remains suspended until end-1Q21 and have rolled forward our NAVPS to 2021,
including our assumption that Cameco is able to secure spot purchases at a 5% discount
to market. We increase our target multiple to reflect increased risks to uranium supply,
despite continued uncertainty around the timing and quantum of term contracting by
utilities. Our TP of $17.50 is based on 1.4x (from 1.3x) P/NAV ($11.64/share), with
Cameco currently trading at an equity-implied uranium price of US$59/lb, which
compares to average historical P/NAV during uranium “bull markets” of 1.30x (peak:
1.60x).

Please see Disclosures and Disclaimers at the end of this report.
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Cameco Historical Valuation: P/NAV (Left) and Equity-Implied Uranium Price (Right)
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Source: Company data, Eight Capital estimates

Post the financial crisis/uranium inventory liquidation period (July 2010 - March 2011), Cameco’s
equity-implied uranium price rose +64% to $93.85/Ib (from $57.13/Ib) vs. spot price +71% to
$69.75/Ib and LT price +26% to $73/Ib (from $22.35/Ib and $40.75/1b, respectively).

Comparatively, since the McArthur River “indefinite” shutdown in July 2018, Cameco’s equity-implied
uranium price has risen +17% to $58.59/Ib (from $50.12/1b) vs. spot price +23% to $29.75/Ib and LT
price +7% to $32/lb (from $24.10/1b and $30/lb, respectively).

Cameco Historical Valuation by Uranium Period

Post-Financial Crisis/Pre-Fukushima (Jul-2010 - Mar-2011)

Cameco UxC Uranium Price (US$/1b) Cameco Average Forward Multiples Equity-Implied Ux Price

share price Spot LT CCO/LT P/NAV  EV/EBITDA P/E P/CF (US$/Ib) (% Prem)
Jul-2010 22.35 40.75 58.00 0.39 0.88 10.5 17.3 12.4 57.13 -2%
Mar-2011 36.32 69.75 73.00 0.50 1.37 15.7 21.9 16.1 93.85 29%
Change 63% 71% 26% 29% 55% 49% 27% 29% 64% 30%
Cameco UxC Uranium Price (US$/Ib) Cameco Average Forward Multiples Equity-Implied Ux Price

share price Spot LT CCO/LT P/NAV EV/EBITDA P/E P/CF (US$/Ib) (% Prem)
Average 33.09 54.99 63.38 0.52 1.30 15.2 24.7 17.8 84.04 32%
Peak 41.55 73.00 73.00 0.62 1.60 18.2 29.7 21.9 105.88 58%
Trough 22.35 40.75 58.00 0.39 0.88 10.5 17.3 12.4 57.13 -2%

First McArthur River "Temporary" Production Cut (Nov-2017)

Cameco UxC Uranium Price (US$/Ib) Cameco Average Forward Multiples Equity-Implied Ux Price

share price Spot LT CCO/LT P/NAV EV/EBITDA P/E P/CF (US$/Ib) (% Prem)
Nov-2017 10.84 20.30 31.00 0.35 0.80 10.0 28.7 9.1 48.66 57%
Jul-2018 14.64 24.10 30.00 0.49 1.06 13.6 51.1 13.9 50.12 67%
Change 35% 19% -3% 40% 33% 36% 78% 53% 3% 10%

Cameco UxC Uranium Price (US$/1b) Cameco Average Forward Multiples Equity-Implied Ux Price

share price Spot LT CCO/LT P/NAV __ EV/EBITDA P/E P/CF (US$/1b) (% Prem)
Jul-2018 14.64 24.10 30.00 0.49 1.06 13.6 51.1 13.9 50.12 67%
Current 17.01 29.75 32.00 0.53 1.46 26.9 (242.1) 16.1 58.59 83%
Change 16% 23% 7% 9% 37% 98% -574% 16% 17% 16%

Source: Company data, Eight Capital estimates

Cameco Historical Valuation by Uranium Period

Cameco Corp: Historical Valuation Periods
Uranium price trend

(US$/Ib per week) CCO Average Forward Multiples

Spot LT P/NAV_ EV/EBITDA P/E P/CF
Pre-Cigar Lake flood (pre Oct-06) 0.23 0.22 1.16 15.5 25.8 16.3
Peak Uranium (Oct-06 - Apr-08) 0.15 0.52 1.21 11.6 19.0 13.2
Financial Crisis-Inventory Liquidation (Apr-08 - Jul-10) (0.20) (0.27) 0.96 10.1 15.7 10.9
Post-Financial Crisis/Pre-Fukushima (ul-2010 - Mar-2011) 0.85 0.39 1.34 15.7 25.5 18.4
Post-Fukushima/Supply Response (Mar-2011 - July-2018) 0.11) 0.11) 0.90 10.6 20.0 11.9
Post-McArthur River Shutdown (July-2018 - Present) 0.03 - 1.09 18.3 219.2 12.9
Current 1.47 26.9 (242.1) 16.1

Source: Company data, Eight Capital estimates
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Over the next 5Yrs (2020-2024), average sales commitments total is 20MIn Ibs/year, with
commitments levels in 2020-2021 higher than in 2022-2024. At end-3Q20, Cameco held uranium
inventory of 14.8Min Ibs at an average cost of C$38.88/Ib.

Long-Term Uranium Contract Portfolio

Inventories vs. Sales Commitments (Min lbs)
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Price ptions 2018 2019 2020 2021 2022 2023 2024 Industrial Metals
Uranium Spot (USS$/Ib) 24.58 25.20 29.55 32.75 35.00 39.00 42.00 Uranium
Uranium Term (US$/Ib) 32.20 31.50 32.50 35.00 40.00 45.00 47.50 CANADA
Cameco Realized Price (US$/Ib) 37.00 32.81 33.27 35.39 38.00 43.20 45.85 Primary ticker CCO-TSE
USD$/CADS (US$) 0.774 0.741 0.741 0.750 0.775 0.800 0.800 Price 16.96
Target price 17.50
Exchange rate (US$/C$) 0.78
Summary income statement (C$Min) 2018 2019 2020 2021 2022 2023 2024 Shares outstanding - FD (MIn) 395.8
Sales 2,092 1,863 1,684 1,724 1,769 1,957 2,115 Market Capitalization (C$MIn) 6,714
Operating costs 1,468 1,346 1,478 1,401 1,088 1,093 1,172 Enterprise Value (C$Min) 6,938
DD&A 328 276 188 211 266 272 340 Year end Dec.31
EBITDA 398 368 80 201 503 617 695 Pricing currency CADS$
EBIT 70 92 (149) 10 237 344 355 Accounting currency CADS
EBT 40 90 (190) (63) 185 292 319
Net income 166 74 (147) 24 228 318 346 Balance Sheet - (C$ MM) Most recent quarter
EPS - FD 0.42 0.19 0.37) 0.06 0.58 0.80 0.88
Adjusted EPS - FD 0.54 0.10 (0.30) 0.06 0.58 0.80 0.88 Cash and cash equivalents 773
Shares outstanding - FD (MIn) 396 396 396 396 396 396 396 Net working capital 1,510
Net PP&E 3,791
Summary cash flow statement (C$MIn) 2018 2019 2020 2021 2022 2023 2024 Total assets 7,567
Net income 166 74 (147) 24 228 318 346
Non-cash items 318 343 236 115 139 115 169 Short term debt -
Working capital changes 210 113 (246) - - - - Long term debt 997
Cash from operations 668 527 a73) 139 367 433 516 Total shareholders' equity 4,874
Total liabilities & shareholder equity 7,567
Net change in total debt (500) - - - (500)
Net change in common equity - 0 0 - - - - Shares outstanding (Min) 396
Dividends 71) (32) (32) (32) (32) (32) (32) Book value per share 12.31
Cash from financing activities (144) (607) (53) 32) 32) (32) (532) Net debt/net debt + equity (%) 3.8%|
Property and equipment (55) (75) (75) (148) 271) (278) (198)
Other investing activities (356) 513 (20) - - - - Net Asset Value Summary
Cash from investing activities (412) 437 (95) (148) 271) (278) (198) C$Min $/share
McArthur River 2,499 6.31
Free cash flow 612 452 (247) 9) 97 155 317 Cigar Lake 574 1.45
Net change in cash 112 358 (320) 41) 65 123 (214) Inkai (10%) 935 2.36
Rabbit Lake 137 0.35
Summary balance sheet (C$Min) 2018 2019 2020 2021 2022 2023 2024 Crow Butte 47 0.12
Cash & equivalents 712 1,062 743 703 768 891 677 Smith Ranch/Highland 75 0.19
Total current assets 2,083 1,807 1,880 1,840 1,905 2,028 1,814 Uranium Mining 4,267 10.78
Fixed assets 3,882 3,721 3,762 3,699 3,704 3,709 3,567 Uranium Contract Book 278 0.70
Total assets 8,019 7,427 7,509 7,405 7,475 7,603 7,247 Fuel Services 534 1.35
NUKEM 48 0.12
STD 500 - - - - - - Exploration & Development 665 1.68
Total current liabilities 876 277 399 399 399 399 399 Gross Asset Value 5,792 14.63
996 997 997 997 997 997 497 Long-term Debt (997) (2.52)
Minority Interest 0 0 0 0 0 0 0 Working Capital 1,440 3.64
Shareholder equity 4,993 4,995 4,839 4,831 5,028 5314 5,629 Net Debt 443 1.12
Total liabilties & equity 8,019 7427 7,509 7,405 7,475 7,603 7,247 CRA tax remittance 260 0.66
Corporate SG&A (755) (1.91)
Valuation Analysis 2018 2019 2020 2021 2022 2023 2024 Reclamation liabilities (1,134) (2.86)
NAVPS per share 11.64 Net asset value 4,606
EPS per share 0.54 0.10 (0.30) 0.06 0.58 0.80 0.88 Shares outstanding 39
CFPS per share 1.22 1.05 0.22 0.35 0.93 1.09 1.30 Net asset value per share (C$) 11.64
P/NAV x) 1.46
P/E (x) 31.6 >100 NA >100 29.5 211 19.4
P/CF (x) 13.9 16.1 75.6 48.4 18.3 15.5 13.0
Enterprise Value (MIn) 7,498 6,648 6,968 7,008 6,943 6,820 6,534
EV/EBITDA (x) 16.7 18.1 82.9 33.1 13.2 10.8 9.6
FCF Yield %) 9.2% 6.8% -3.7% -0.1% 1.5% 2.3% 4.8%
P/BV (x) 1.3 1.3 1.4 1.4 1.3 1.3 1.2
Profitability Metrics 2018 2019 2020 2021 2022 2023 2024 EBITDA
EBITDA Margin %) 19.0% 19.8% 4.8% 11.6% 28.4% 31.5% 32.9% 800
Return on Equity ) 3.4% 1.5% -3.0% 0.5% 4.6% 6.1% 6.3%
Return on Invested Capital © 2.5% 1.0% 2.1% 0.0% 0.0% 0.0% 0.0% 700
600
Balance Sheet Analysis 2018 2019 2020 2021 2022 2023 2024 500
Debt/Equity %) 30% 20% 21% 21% 20% 19% 9% £ 400
Debt/Debt + Equity %) 19% 13% 13% 13% 13% 13% 7%
Net Debt/Equity ) 16% 1% 5% 6% 5% 2% -3% 300
Net Debt/TTM EBITDA x) 2.0 NA 3.2 1.5 0.5 0.2 NA 200
Net Debt/NTM EBITDA (x) 2.1 NA 1.3 0.6 0.4 0.2 NA
EBIT Interest Coverage x) 6.6 0.8 1.7 5.5 10.4 12.3 1.3 100
0
2018 2019 2020 2021 2022 2023 2024
Production Profile (CCO - Share) 2018 2019 2020 2021 2022 2023 2024
McArthur River (69.8%) (MIn Ibs) 100 - ) 1,828 13,596 14,497 14,497 Source: Eight Capital estimates, Company data
Cigar Lake (50.0%) (Min Ibs) 9,000 9,000 4,945 7,056 9,105 9,105 9,105
Inkai (40.0%) (Min Ibs) 2,000 3,300 3,310 3,740 3,740 3,740 3,740
US ISR (Min Ibs) 50 0 0 0 0 0 0 Free Cash Flow
700
600
R by S 2018 2019 2020 2021 2022 2023 2024
Uranium Mining ] 81% 76% 77% 77% 78% 30% 31% 500
Fuel Services %) 15% 20% 21% 20% 19% 16% 15% 400
NUKEM %) 4% 4% 2% 3% 4% 3% 3% g 300
Other %) 0% 0% 0% 0% 0% 0% 0% £ 200
100
Cash Cost 2018 2019 2020 2021 2022 2023 2024 0
McArthur River (CS/b) 15.01 15.37 15.28 15.28 15.91 15.99 16.09 -100 {2018 2019 2020 2021 2022 2023 2024
Cigar Lake (C$/Ib) 13.74 14.49 14.42 14.67 14.72 15.66 15.80 -200
Inkai (CS/1b) 11.35 - - - - - - 300
Purchased Uranium (C$/Ib) 27.66 26.11 29.22 30.06 33.50 38.58 40.51
Total (C$/Ib) 17.01 15.73 15.54 14.80 17.22 17.54 17.64

Source: Eight Capital estimates, Company data

Source: Eight Capital estimates, Company data
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Disclosures and Disclaimers

This research report (as defined in IROC Rule 3400) is issued and approved for distribution in Canada by Eight Capital, a
member of the Investment Industry Regulatory Organization of Canada, and the Canadian Investor Protection Fund. Eight
Capital accepts responsibility for the dissemination of this report. Non-client recipients of the research report should not
rely solely on the investment recommendations contained herein and should consult their own professional advisors. Eight
Capital will not treat any non-client receiving this report as its own. Institutional clients who require additional information
on securities discussed in this report should contact a qualified sales person at Eight Capital.

Eight Capital accepts no liability whatsoever for any loss arising from any use or reliance on this research report or the
information contained herein.

This research report is being provided only to institutional clients of Eight Capital and is intended for informational
purposes only. This research report is not an offer to sell or the solicitation of an offer to buy any of the securities
discussed herein. The information contained in this research report is prepared from publicly available information,
internally developed data and other sources believed to be reliable, but has not been independently verified by Eight
Capital. Eight Capital makes no representations or warranties with respect to the accuracy, correctness or completeness of
such information and they should not be relied upon as such.

All estimates, opinions and recommendations expressed herein constitute judgments as of the date of this research report
and are subject to change without notice. Eight Capital does not accept any obligation to update, modify or amend this
research report or to otherwise notify a recipient of this research report in the event that any estimates, opinions and
recommendations contained herein change or subsequently become inaccurate or if this research report is subsequently
withdrawn.

Past performance is not a guarantee of future results, and no representation or warranty, expressed or implied, is made
regarding future performance of any security mentioned in this research report. The price of the securities mentioned in
this research report and the income they generate may fluctuate and/or be adversely affected by market factors or
exchange rates, and investors may realize losses on investments in such securities, including the loss of investment
principal. Nothing in this research report constitutes legal, accounting or tax advice. Investors should consult with his or
her independent legal or tax adviser in this regard.

US Residents: This report is provided to US residents under a chaperoning arrangement pursuant to Rule 15a-6 of the U.S.
Securities Exchange Act of 1934 (the "Rule"). Eight Capital is a non-U.S. broker-dealer for the purposes of the Rule and is
not registered with the Financial Industry Regulatory Authority, the Securities and Exchange Commission or any state
securities regulatory authority. This research report is intended only for persons who are a “major U.S. institutional
investor” which is defined as a U.S. institutional investor or any other entity which owns or manages at least $100 million
in financial assets. This research report is not a solicitation to sell the securities discussed herein; however, should you
choose to make an unsolicited transaction in such securities we may refer you to our chaperone. Please be advised that
Eight Capital may earn a commission in connection with transactions through our chaperone and, in certain cases, our
chaperone may give up trading to Eight Capital for execution.

Eight Capital Corp. is a U.S. registered broker-dealer, a member of FINRA and an affiliate of Eight Capital. Eight Capital
Corp. accepts responsibility for the contents of this research report, subject to the terms and limitations as set out above.
U.S. residents seeking to effect a transaction in any security discussed herein should contact Eight Capital Corp. directly.
Research reports published by Eight Capital are intended for distribution in the United States only to Major Institutional
Investors (as such term is defined in SEC 15a-6 and Section 15 of the Securities Exchange Act of 1934, as amended) and
are not intended for the use of any person or entity.

Dissemination of Research

Eight Capital’s Research is distributed electronically through email, website (password protected) or hard copy.
Dissemination of initial research reports and any subsequent research reports is made simultaneously to a pre-determined
list of clients of Eight Capital’s Institutional Sales and Trading representatives.

Conflicts of Interest

Eight Capital has written procedures designed to identify and manage potential conflicts of interest that arise in connection
with its research and other businesses. The compensation of each Research Analyst/Associate involved in the preparation
of this research report is based competitively upon several criteria, including performance assessment criteria, the quality
of research and the value of the services they provide to clients of Eight Capital. The Research Analyst compensation pool
includes revenues from several sources, including sales, trading and investment banking. Research analysts and associates
do not receive compensation based upon revenues from specific investment banking transactions.

Eight Capital generally restricts any research analyst/associate and any member of his or her household from executing
trades in the securities of a company that such research analyst covers, with limited exception.

Should this research report provide web addresses of, or contain hyperlinks to, third party web sites, Eight Capital has not
reviewed the contents of such links and takes no responsibility whatsoever for the contents of such web sites. Web
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addresses and/or hyperlinks are provided solely for the recipient's convenience and information, and the content of third
party web sites is not in any way incorporated into this research report. Recipients who choose to access such web
addresses or use such hyperlinks do so at their own risk.

Unless publications are specifically marked as research publications of Eight Capital, the views expressed therein
(including recommendations) are those of the author and, if applicable, any named issuer or Investment Dealer alone, and
have not been approved by, nor are they necessarily those of, Eight Capital. Eight Capital expressly disclaims any and all
liability for the content of any publication that is not expressly marked as a research publication of Eight Capital.

Forward-looking statements are based on current expectations, estimates, forecasts and projections based on beliefs and
assumptions made by the author. These statements involve risks and uncertainties and are not guarantees of future
performance or results and no assurance can be given that these estimates and expectations will prove to have been
correct, and actual outcomes and results may differ materially from what is expressed, implied or projected in such
forward-looking statements.

Research Analyst Certification
Each Research Analyst and/or Associate who is involved in the preparation of this research report hereby certifies that:
e the views and recommendations expressed herein accurately reflect his/her personal views about any and all
of the securities or issuers that are the subject matter of this research report;
e his/her compensation is not and will not be directly related to the specific recommendations or views
expressed by the Research Analyst in this research report;
e they have not affected a trade in a security of any class of the issuer whether directly or indirectly through
derivatives within the 30-day period prior to the publication of this research report;
e they have not distributed or discussed this Research Report to/with the issuer, investment banking at Eight
Capital or any other third party except for the sole purpose of verifying factual information; and
e they are unaware of any other potential conflicts of interest.

The Research Analyst involved in the preparation of this research report does not have any authority whatsoever (actual,
implied or apparent) to act on behalf of any issuer mentioned in this research report.

Informal Comment

Informal Comments are analysts’ informal comments that are posted on the Eight Capital website. They generally pertain to
news flow and do not contain any change in analysts' opinion, estimates, rating or target price. Any rating(s) and target price(s)
in an Informal Comment are from prior formal published research reports. A link is provided in any Informal Comment to all
company specific disclosures and analyst specific disclosures for companies under coverage, as well as general disclosures and
disclaimers.

Presentations

Presentations do not include disclosures that are specific to analysts and specific to companies under coverage. Please refer to
formal published research reports for company specific disclosures, analyst specific disclosures and valuation methodologies
used in determining target prices for companies under coverage.

Idea of Interest

Eight Capital has not initiated formal and continuous coverage of the companies mentioned in these publications, and
maintain no recommendation, price target or earnings forecast. Statements and analysis in these publications are
introductory in nature and may be published from time to time based on publicly available information.

IIROC Rule 3400 Disclosures: A link (here) is provided in all research reports delivered by electronic means to disclosures
required under IIROC Rule 3400, including disclosures for sector research reports covering six or more issuers.

Explanation of Recommendations

Eight Capital target: Represents the price target as required under IIROC Rule 3400. Valuation methodologies used in
determining the price target(s) for the issuer(s) mentioned in this research report are contained in current and/or prior
research. Eight Capital target N/A: a price target and/or NAV are not available if the analyst deems there are limited
financial metrics upon which to base a reasonable valuation.

Recommendations: BUY: Total returns expected to be materially better than the overall market with higher return
expectations needed for more risky securities. NEUTRAL: Total returns expected to be in line with the overall market.
SELL: Total returns expected to be materially lower than the overall market. TENDER: The analyst recommends tendering
shares to a formal tender offer. UNDER REVIEW: The analyst will place the rating and/or target price Under Review when
there is a significant material event with further information pending; and/or when the analyst determines it is necessary
to await adequate information that could potentially lead to a re-evaluation of the rating, target price or forecast; and/or
when coverage of a particular security is transferred from one analyst to another to give the new analyst time to reconfirm
the rating, target price or forecast.
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Cameco Corp.

December 15, 2020

SECURITY ABBREVIATIONS: NVS (non-voting shares); RVS (restricted voting shares); RS (restricted shares); SVS

(subordinate voting shares).
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